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个经典的信息模型进行梳理，并选定了 LSB 信息模型和 HS 信息模型作为相对
价差分解的工具，并在此基础上进行实证研究。 
本文通过对深圳证券交易所上市的 2004 年的 289 家公司和 2007 年的 374
家公司的实证研究中发现，股权结构变量在 2004 年主要作用于信息成本来影响
流动性水平，而 2007 年则主要通过改变交易成本来影响流动性水平。股改前的
























The trend of research on owership structure with view of financial market 
microstructure is just rising,this paper investigated relationship between owership 
structure and liquidity with impact of information asymmetry at financial market 
microstructure level,and investigated the effect of information asymmetry in the 
process of owership structure influencing liquidity,so this paper provides some 
reference for the further relevant research. 
This paper first set foot in the theory and empirical study of relationship between 
owership structure and liquidity，research around two hypotheses（adverse selection 
hypothesis and trading hypothesis） of the domain.After that this paper introduced six 
information model，then adopt LSB informational model and HS informational model 
as tools that decomposing spread,and research on the basis. 
This paper research on Shenzhen Stock Exchange`s 289 firms in 2004 and 374 
firms in 2007 and find that owership structure influenced liquidity mainly through the 
informational cost in 2004,but which influenced liquidity mainly through the trading 
cost.Before reforming of non-tradable shares，Direct controlling shareholder had no 
impact on the trading cost，and after reforming of non-tradable shares，Direct 
controlling shareholder increased the trading cost.With fund developing,fund 
gradually affect liquidity,and somehow increased trading cost.Numbers of block 
shareholder that On behalf of ownership concentration increased not only 
informational cost but also trading cost,and did harm to liquidity. 
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SPSS16.0 软件进行辅助分析。样本为 2004 年和 2007 年深圳证券交易所的所有
公司，并按一定标准进行剔除。数据部分来自 CCER 数据库的日内高频数据，
通过 SAS9.2 软件计算流动性指标及逆向选择分量指标；另一部分来自 CSMAR
数据库，包括股权结构变量及控制变量。其中流动性指标采用相对有效价差和对
买卖价差，逆向选择分量指标分别采用 Lin、Sanger 和 Booth（1995）信息模型、
Huang 和 Stoll（1997）信息模型来估计，信息成本与交易成本则分别依据 LSB
























并做相应的比较， 后选定 LSB 模型，HS 模型作为本文所采用的信息模型。 






本文研究框架如图 1.1 所示： 
 










































本文的不足之处在于本文的实证结论依赖于 LSB 信息模型和 HS 模型的有






































2． 交易假设（trading hypothesis） 
交易假设指的是当投资者更频繁的买卖股票改变其投资组合，交易成本将降
低，流动性将上升。相关的文献有Demsetz（1968）[1]，Merton（1987）[11]，Schwartz 
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